A NEW AGENT MODEL FOR BRANCHLESS BANKING IN COLOMBIA by Lozano, Daniel Maurico Alarcón & Mandrile, Matteo
!"#$%&'$
!
! "#$%! &'($)*+! ,'-.$/+%! &0! -.+'.$+1!
-2! (#+! )3''+0(! /+.+*-,4+0(! -2! 5'&0)#*+%%!
5&06$07! $0!8-*-45$&9!1$(#$0! (#+! )-0(+:(!-2!
(#+!;-.+'04+0(<%! %('&(+7=! (-! ,'-4-(+! &)>
GIWW XS½RERGMEP WIVZMGIW XLVSYKLRSRFERO
)-''+%,-0/+0(%!?@A8BC!D(!/+%)'$5+%!(#+!8->
*-45$&0!*+7&*!&0/!'+73*&(-'=!2'&4+1-'6!2-'!








½RERGI MRWXMXYXMSRW 1*- MHIRXMJ]MRK E RI[
&7+0(!4-/+*!(#&(!,3(%!FGD!)+0('+>%(&7+C!"#+!
&'($)*+!)-0)*3/+%!1$(#!&!%+'$+%!-2!'+)-44+0>
/&($-0%! 2-'! (#+! /+.+*-,4+0(! -2! 5'&0)#*+%%!
FEROMRKEWEXSSPXSI\TERH½RERGMEPEGGIWW
(&6$07! $0(-!&))-30(! $%%3+%!(#&(!%($**!#&.+!(#+!
,-(+0($&*! (-! &22+)(! (#+! /+7'++! -2! )3%(-4+'!
&))+,(&0)+!&0/!$(%!+)-0-4$)!.$&5$*$(=C
A NEW AGENT MODEL FOR










%$0! %3)3'%&*+%9! #&)$+0/-! L02&%$%! +0! *&%! '+2-'>
4&%!'+73*&(-'$&%!'+)$+0(+%!+!$0/$.$/3-%!#&5$*>
$(&/-%! ,&'&! &)(3&'! )-4-! &7+0(+%C! M+! &0&*$N&!
+*! $0(+'L%! /+*! %+)(-'! 5&0)&'$-! ('&/$)$-0&*! +0!
+*!/+%&''-**-!/+! *&!5&0)&!%$0!%3)3'%&*+%!=! *&%!
,*&(&2-'4&%! /$%,-0$5*+%! ,&'&! (&*! +2+)(-C! O+>
%&*(&! +*! ,-(+0)$&*! /+! *&! 5&0)&! %$0! %3)3'%&*+%!

























 &EROMRK WSPYXMSRW1MGVS½RERGI -RW
!"!#!"$%&' ()*+,-' ./%0/1"2/!"$%' /%3' *"%/%0"/4'
5006&&7
)*+*,&*(-.+*/"
' 8$4#0"$%6&' ./%0/1"/&-' +%&!"!#0"$%6&'

















MRK XLVSYKL EKIRXW GER WMKRM½GERXP] VIHYGI





' S$4"0NF/L61&' /%3' 16E#4/!$1&' K/I6'
G66%'H/0"%E'!K6'0K/446%E6'!$'160$%0"46'/'&/H6'
36I64$JF6%!' $H' G1/%0K46&&' G/%L"%E' $J61/9
XMSRW[MXL MRGVIEWIH PIZIPWSJ½RERGMEPEGGIWW#'




./%0/' 36' 4/&' @J$1!#%"3/36&' (.34@,' "&' !K6'
F/"%' J#G4"0' J1$F$!61' $H' G1/%0K46&&' G/%L9






















SYXPIXW ,S[IZIV XLI YWIVW SJ XLIWI ½RER9
0"/4' &61I"06&' /16' %$!' !K6' J$$16&!' &6EF6%!&'
$H' !K6' J$J#4/!"$%' /%3' !K6' /3$J!"$%' $H' !K6'
/E6%!'F$364'K/&'G66%'&4$M61'!K/%' "%'$!K61'
















'.<#$!C)&'#! .! 0/'!/3! '&(#! .,2!%-#%.-.'&/,!
8#*.)$#!&'!&(%0&#$!.,.047&,6!.,2!'.<&,6!.*1
'&/,! -#6.-2&,6! '+#! 8)$&,#$$! *.$#! /3! #.*+!
.*'/-!&,5/05#29!'+#!*)$'/(#-!5.0)#!%-/%/$&1
'&/,9!.,2!'+#!0/*.0! 0#6.0!.,2!-#6)0.'/-4!#,1
5&-/,(#,'A!D+&$! .- '&*0#! &$! ,/'! &,'#,2#2! '/!
8#! .,! #E+.)$'&5#! $)((.-4! /,! 8-.,*+0#$$!
8.,<&,6! $/0)'&/,$9! ,/-! &$! .,! &,12#%'+! -#1
$#.-*+!8.$#2!/,!$4$'#(.'&*!2.'.!*/00#*'&/,!
IJJSVXWMXMWE½VWXVIWIEVGLEXXIQTXSRXLI






%)/' 4' (%)*+' %$"' 5+-).'
1"&".$%6,' 788-9"+' 17' 788"$'
8-)%)9-%&'+"$#-9"+:'

!"#$#% &$#% &'()*% +,-..%





;<=>>& "1-#)(& $"//-*& ?"@"(&
A-$0#"(<& B+0$+& $"#& %CC-.& "&
,"(0$&"$$%2#)&B0)+&#%&C--(D&

!"#$%&'()*"+,$- ".,/0- /,012#3- 4,$- *5-
4"#.,- *"/3+6- 1708- 08,- +9::2#0- 2;- "-
:9*47<- 7/+0709072/6- !"#$"% &'% (")%
*+,-./#0&"&')6- 187<8- 8"+- *,,/-





1/23*")% 4"5'% .)'"6'(% 64'%
*")7'06% '$"82*'% /9% 1:;<
'-"=*'(% "7'-6% -'6>/)?0%
>/)*(>#('@% A-% 2")6#.3*")+%
,)"('0./% 4"0% 0'6% 32% "%
03..'0093*% 2/06"*% ="-?% "0%










! "#! $%! #&! '&#(! #)*#! +(! (',&-'#(.(/!
%(0(.*1! &2%#*,1(%! .(3*./$'3! #)(! *0*$1*2$1$#4!
SJ XLI MRJSVQEXMSR -RHIIH JSVQEP ½RERGMEP
$'%#$#-#$&'%5! #)*#! *.(! #)(! 61*4(.%! +$#)! #)(!
(,&'&7$,! .(%&-.,(%! *'/! 8(4! '(#+&.8%! #&!




#&! &-.! .(?-(%#%5! #)&-3)! #)(4! /$/! '&#! )*0(!
('&-3)! /*#*! @! &.! (0('! %#*'/*./$A(/! $'9&.:
7*#$&'! @! &'! #)($.! 1&*'! 6&.#9&1$&5! (0('! 1(%%!
&'!#)(!(0('#-*1!*661$,*#$&'!&9!*'!7:2*'8$'3!
%&1-#$&'!#&!#)($.!2-%$'(%%;
! B)$%! *.#$,1(! 6.&0$/(%! *'! &0(.0$(+!
&9! #)(! ,-..('#! /(0(1&67('#! &9! 2.*',)1(%%!
2*'8$'3! $'!C&1&72$*5!+$#)$'! #)(! ,&'#(D#! &9!
#)(! 3&0(.'7('#E%! %#.*#(34! #&! 6.&7&#(! *,:






#)(! 6*6(.! (D*7$'(%! #)(! #.*/$#$&'*1! 2*'8$'3!
%(,#&.E%! $'#(.(%#! $'! 2.*',)1(%%! 2*'8$'35! *'/!
%)&+%!#)(!*0*$1*21(!61*#9&.7%!9&.!2*'8%!*'/!
#)($.!-%(!&9!2*'8$'3!*3('#!'(#+&.8%;!B)$./145!
2-$1/$'3! &'! #)(! *0*$1*21(! (D6(.$(',(%! +$#)!
2*'8%5!$#!)$3)1$3)#%!#)(!6&#('#$*1!&9!2.*',)1(%%!




/*#$&'%! 9&.! #)(! /(0(1&67('#! &9! 2.*',)1(%%!
FEROMRKEWETS[IVJYPXSSPXSI\TERH½RER:
,$*1!*,,(%%5!#*8$'3!$'#&!*,,&-'#!$%%-(%!#)*#!%#$11!
)*0(! #)(! 6&#('#$*1! #&! *99(,#! #)(! /(3.((! &9!





! B)$%! %(,#$&'! 6.&0$/(%! *'! &0(.0$(+!
&9! #)(! 1*+%! *'/! .(3-1*#$&'%! .(1(0*'#! #&! #)(!
HIZIPSTQIRXSJQSFMPIQMGVS½RERGIMR'S:
1&72$*5!*'/!2(3$'%!+$#)!*!%)&.#!%-77*.4!&9!
#)(! #*%8%! &9! #)(! 7*$'! 6-21$,! *-#)&.$#$(%! $'!
GLEVKI SJ VIKYPEXMRK ERH WYTIVZMWMRK XLI ½:
'*',$*1!%4%#(7;
! B)(.(! *.(! #).((! $'%#$#-#$&'%! #)*#!
VIKYPEXI XLI 'SPSQFMER ½RERGMEP W]WXIQ XLI
C&'3.(%%5! #)(!=$'$%#.4!&9! >$'*',(! *'/! #)(! >$:







JEPP MRXS XLIHI½RMXMSRSJ±TYFPMG MRXIVIWX²8LI
>$'*',$*1!J-6(.$'#('/('#!$%!#)(!/(1(3*#(!&9!#)(!
L.(%$/('#!+)&! $%! $'! ,)*.3(!&9! %-6(.0$%$'3! #)(!
½RERGMEPMRWYVERGIERHWIGYVMXMIWQEVOIXW8IGL:








1*#$&'! $'!C&1&72$*5!+$#)! ,-..('#! .(3-1*#$&'%!
QSWXP]JSGYWIHSR½RERGMRK1MGVS7QEPPERH
=(/$-7! O'#(.6.$%(%! @! =J=O;! P*0$'3! %*$/!
#)*#5! $'! #)(! 1*%#! ,&-61(! &9! 4(*.%! .(3-1*#$&'%!
[IVIMWWYIHXSEPPS[JSVXLITVSZMWMSRSJ½:
'*',$*1! %(.0$,(%! #).&-3)!*3('#%! *'/! #)(! %&:
,*11(/!Q(1(,#.&'$,!%*0$'3%!*,,&-'#%R;
! "'! STTU5! V(,.((! SSWW! ,.(*#(/! #)(!
G&':H*'8!C&..(%6&'/('#%!FGHC%I!+)(.(24!
JSVQEP½RERGMEPMRWXMXYXMSRWEPPS[GSQQIVGMEP
FYWMRIWWIW XS TVSZMHI ½RERGMEP WIVZMGIW SR















XLI(IGVII  SJ QSHM½IH EVXMGPI
!"#$" %&'"(')*''"++!!," -..#/012")#**'34#15
6'1%3" %#"4'*$#*7" %&'"7-16-%#*8" 01%'*90'/"
XLEX ½RERGMEP MRWXMXYXMSRW QYWX GSRHYGX XS
)#74.8" /0%&" :1#/5;#<*5=<3%#7'*" >:;=?"
*'2<.-%0#13," .'-4$*#22012" %&'" $#*7'*" *'@5
<030%'" #$" %&'" )<3%#7'*" %#" 9030%" %&'" 4&830)-."
FVERGL XS STIR ER EGGSYRX8LI QSHM½GE5
%0#1"#$"+AAB"-.3#"4'*70%%'6"CD=3" %#"3'16"
01$#*7-%0#1" *'2-*6012" %*-13-)%0#13" 1#%" #1.8"
01"-"4*01%'6"6#)<7'1%,"E<%"-.3#"E8"-18"#%&'*"
7'-13,"3<)&"-3"-1"FGFH
" I1" J<.8"+AAK" %&'"=#12*'33"'1-)%'6"
%&'" L-/"MMNM"/&0)&" )#1%-013" %&'"C-%0#1-."
('9'.#47'1%" O.-1" P"C(O" P" " $#*" %&'" )<*5
*'1%" 4*'306'1%0-." 4'*0#6" >+AAQ5+AMA?H" R&'"
C(O" '3%-E.03&'3" %&'" 7-01" #ES')%09'3" %&-%"
%&'"T#9'*17'1%" 3''U3" %#"-%%-01"6<*012" %&'"






9'3%7'1%3" #9'*" %&'" *'3#<*)'3" 6'4#30%'6,!"
-16" %&<3" )*'-%'3" -" Z4*090.'2'6[" )-%'2#*8" #$"
3-90123"-))#<1%3H#"I1" .01'"/0%&"%&'"4*#9030#13"
#$" %&'" L-/" MMNM," %&'" T#9'*17'1%" 033<'6"
%&'" (')*''" MMMB" #$" +AA\" %#" *'2<.-%'" %&'"
-E#9'57'1%0#1'6" -*%0).'" KAH" R&'" (')*''"
MMMB"'3%-E.03&'6"*'3%*0)%0#13"01"%&'"-7#<1%3"
%&-%")#<.6"E'"6'4#30%'6"-16"U'4%"01"E-.-1)'"
01" %&'3'" 013%*<7'1%3" -16" 01" %&'"1<7E'*"#$"
%*-13-)%0#13" %&-%" 7<3%" E'" #$$'*'6" $*''5#$5
)&-*2'"$#*"%&'"3-9'*3H"C#%/0%&3%-16012"%&'3'"
FIRI½XWJSVFSXLFEROWERHGYWXSQIVWXLIWI
-))#<1%3" /'*'" 1#%" #$$'*'6" E')-<3'" E-1U3"
-*2<'6" %&-%" ).0'1%3" )#<.6" '-30.8" )*#33" %&'"
E#*6'*3" '3%-E.03&'6" $#*" %&03" 1'/" )-%'2#*8"
#$" 3-90123" -))#<1%3" >$#*" 013%-1)'," E')-<3'"
).0'1%3")#<.6"4#%'1%0-..8"'Y)''6"%&'"*##$"E-.5










*'2<.-%0#1" $#*" .#/5-7#<1%" 3-90123" -))#<1%3"










E8" %&'" '.')%*#10)" 3-90123" -))#<1%3" *'2<.-%0#1H"
a#/'9'*,"<4"<1%0."1#/,"%&'3'"-))#<1%3"&-9'"1#%"




%&'" .-*2'3%" E*-1)&012" 1'%/#*U" 01" %&'" )#<1%*8,"
-16"7#3%"P"0$"1#%"-.."P"#$"%&'3'"1'/"'.')%*#10)"
-))#<1%3"/'*'"#4'1'6"01"#*6'*"%#"-))'33"T#95





























! "#$! %&'&()*+,! -&.$/,($,0! #+1!
&20$34&50!&6! 0#$!2&11*)*'*07!&6!3$.$'&2*,8! +!
FVERGLPIWW FEROMRKQSHIP FEWIH SR RSR½4
RERGMEPMRWXMXYXMSRWTVSZMHMRK½RERGMEPWIVZMGIW
&,! 0#$*/!&9,!)$#+'6:! )$;+51$!&6! 0#$! '+;<!&6!
/$85'+0*&,! +,3! 152$/.*1*&,! &6! 15;#! $,0*0*$1=!
"#*1! 2+.$3! 0#$! 9+7! 6&/! 0#$! ;/$+0*&,! &6! +!
)+,<*,8! +8$,0! (&3$'=! >&9$.$/:! %&'&()*+?1!
)+,<*,8!1$;0&/!#+1!,&0!7$0!)$$,!+!3/*.$/!&6!
)/+,;#'$11!)+,<*,8!1&'50*&,1=!@1!+!(+00$/!&6!
6+;0:! *0! #+1! ,$.$/! )$$,! .$/7! <$$,! 0&! 0+/8$0!
'&94*,;&($! 2&25'+0*&,1! +,3! 0#*1! ;&5'3! +;4
05+''7! )$! 0#$!(&10! 2'+51*)'$! $A2'+,+0*&,! 6&/!
0#$!(*,*(+'! *,0$/$10! *,! +3&20*,8! .*/05+'! +,3!
$'$;0/&,*;!($+,1!0&!+;;$11!+,3!(+,+8$!)+,<!
+;;&5,01=
! "#$! 6$9! )/+,;#'$11! )+,<*,8! *,*0*+4
0*.$1! *,0/&35;$3! *,!%&'&()*+!#+.$!)$$,!$*4




+/$+1! &6! 0#$!%&'&()*+,! 0$//*0&/7:! 0#$! ,$$3!
6&/! ,&,4)+,<! ;&//$12&,3$,01! 0#+0! ;+,! &64
6$/! )+,<*,8! 1$/.*;$1! #+1! )$$,! 2+/0*+''7! ($0!
9*0#! 0#$! 15)1*374)+1$3! 2&'*;7! &6! D+,;+! 3$!
'+1!E2&/05,*3+3$1=!"#*1!2/&8/+(!#+1!#$'2$3!
)+,<1! ;/$+0$! ,$09&/<1! &6! +8$,01:! 2/&.*3*,8!
IGSRSQMGMRGIRXMZIWXSXLSWI½RERGMEPMRWXMXY4
0*&,1!9*''*,8!0&!$10+)'*1#!FD%1!*,!/5/+'!+/$+1!











! "#*1! (&3$'! #+1! +;#*$.$3! 8/$+0$/!
'$.$'1!&6!G)+,;+/*H+0*&,I!0#+,!+,7!&0#$/!8&.4











9#&1$! 10&;<#&'3$/1! +/$!UL!&6! 0#$!UV!)+,<1!
;5//$,0'7!;#+/0$/$3!*,!%&'&()*+=!NOPOD@F?1!
+;0*.*0*$1!#+.$!'$3!0&!0#$!*,10+''+0*&,!&6!+!(&4















GIVXEMR ½RERGMEP WIVZMGIW SR XLIMV FILEPJ%X
½VWX VIKYPEXMSR SRP] EPPS[IH 2&'W XS TIV4









+''&9$3! FD%1! 0&! $,8+8$! ;510&($/1! 5,3$/!
3$2&1*0!;&,0/+;01!&,!)$#+'6!&6!0#$!)+,<1:!2/&4
.*3$3! 0#+0! 0#$7! 6&''&9! 0#$! ;&,3*0*&,1! $10+)4
PMWLIHF]XLI½RERGMEPMRWXMXYXMSRWERHWYTIVZM4
1*&,!+50#&/*0*$1=
! FD%1! #+.$! )$$,! +;X5*/*,8! 8/$+0$/!
$A2$/*$,;$! +,3! +'&,8! 9*0#! *0! (&/$! 51$/1?!
GSR½HIRGI 8LI *MRERGMEP 7YTIVMRXIRHIRGI
10+0*10*;1! 1#&9! 0#+0! 25)'*;! 1$/.*;$! 2+7($,01:!
0#$!(&10!2&25'+/!&2$/+0*&,!*,!FD%1:!2+11$3!
6/&(!+! '*00'$!&.$/!YZ[:[[[!2$/!(&,0#! *,!@54
8510! L[[V! 0&! 1&($9#$/$! +/&5,3! \[[:[[[!
0/+,1+;0*&,1!*,!0#$!1+($!(&,0#!&6!L[[\=!W*(*4









' B*' @"*@%#-7"*C' @"*-7!&67*,' (51(' 9"6D
QEP½RERGMEP MRWXMXYXMSRWLEZIRSX WLS[IHE
6&1%' 7*(&6&-(' 7*' #-7*,' 8"$7%&' (&@5*"%",7&-' ("'
"#(6&1@5' %")D7*@"8&' :":#%1(7"*-C' 1*!' (51('
1*-W HIWTMXI LEZMRK XLI PMRO [MXL QMGVS½D
*1*@&E-' (16,&(' @"88#*7(7&-C' @1**"(' !&;&%":'
EQSFMPI½RERGMEP WIVZMGIWTPEXJSVQSJ XLIMV

















7-' @"*@6&(&H' (5&6&' 7-' 1' )13' ("' 6&1@5' %")D
MRGSQI TSTYPEXMSR [MXL ½RERGMEP TVSHYGXW
(56"#,5' 1'I)7*D)7*' $61*@5%&--' $1*?7*,' -"D
PYXMSR²JSVFSXLXLIFEROWERHXLIQMGVS½D
*1*@&'7*-(7(#(7"*-C')57@5'6&-#%(-'7*'@"-(-'-1;D
7*,' 1*!' 6&!#@&!' :67@&-' 9"6' @#-("8&6-A'F5&'





$61*@5%&--' $1*?7*,' :"--7$7%7(7&-C' 81!&' 1;17%D
1$%&'$3'(5&'%&,1%'9618&)"6?C'("'-@1%&'#:'1*!'
MRGVIEWI XLI TVSZMWMSR SJ ½RERGMEP WIVZMGIW
("' (5&' :""6A'M&' 16,#&' (51(' KLB-' @1*' @"8D
:%&8&*(' (5&' 6"%&' "9' $1*?-' 1*!' (61!7(7"*1%'
1,&*(-' N?7"-?-C' $1?&63' 1*!' ,6"@&63' -("6&-C'
:51681@7&-C'&(@AO'7*'(5&'6"%%"#('"9'$61*@5%&--'
$1*?7*,'-&6;7@&-C',7;&*'(5&76':6"G787(3'("'(5&'
½RERGMEPP] I\GPYHIH TSTYPEXMSR QMGVSGVIHMX
?*")D5")C'1*!'@%7&*('$1-&A
' L"6' #-' ("' :6";7!&' 1' J#1*(7(1(7;&'
$1@?7*,'("'"#6':6":"-1%C')&')"#%!'*&&!'("'
&G187*&' (5&' @"-(-' 1*!' 6&;&*#&-' "9' @#66&*('
6&%1(7"*-'$&()&&*'$1*?-'1*!'1,&*(-C'(",&(5D
&6' )7(5' -"8&' !1(1' "*' 1' @&6(17*' *#8$&6' "9'
KLB-' (51(' @"#%!' -&6;&' 1-' 1' :7%"(C' $&9"6&' )&'
@"#%!' 9"6&@1-(' 1' :"--7$%&' !&;&%":8&*(' :1(5'
"9' (57-' *&)' 1,&*(' 8"!&%A' P*9"6(#*1(&%3C' 1-'
:6&;7"#-%3' -(1(&!C' )&' )&6&' *"(' 1$%&' ("' "$D
(17*'(57-'7*9"681(7"*'!#&'("'!799&6&*('6&1-"*-A'





*1*@71%' 6&,#%1("6' 1*!' -#:&6;7-"63' &*(7(3C' (5&'
R#:&67*(&*!&*@&' "9' L7*1*@&C' !"&-' *"(' 51;&'
(57-'!1(1'$&@1#-&'-#@5'7*9"681(7"*'7-'*"('@"*D
-7!&6&!':16('"9'7(-'87--7"*'"9'817*(17*7*,'(5&'
IJ½GMIRG] ERH XVERWTEVIRG] SJ XLI ½RERGMEP
816?&(-A' L7*1%%3C' )&' !7!' *"(' !16&' 1-?' "*&' "9'
(5&'81S"6'$1*?7*,':%13&6-'7*'(5&'>"%"8$71*'
16&*1'N>7(7$1*?C'=1*@"%"8$71C'=1*@"'+,6167"C'
T1;7;7&*!1C' &(@AO' $&@1#-&' "9' (5&' -18&' 1*!'
"$;7"#-' @"88&6@71%' 6&1-"*-' $&57*!' =1*@1'
!&'%1-'Q:"6(#*7!1!&-E'!&*71%A
' T1(1' "*' KLB-' 7-' *"' 8"6&' 1;17%1$%&'
(51*' 9"6' $1*?-' 1*!' (5&76' @#66&*(' 1,&*(-C' 1%D
(5"#,5' 9"6' !799&6&*(' 6&1-"*-A' B*' (5&' @1-&' "9'




(51(' >"%"8$71*' KLB-' 16&' -(7%%' 6&@&7;7*,' (5&'
;1-(' 81S"67(3' "9' (5&76' 9#*!7*,' 96"8' !"*"6-'
1*!C' @"*-&J#&*(%3C' (5&3' (&*!' ("' 9"@#-' (5&76'






(57-' *&)' 1,&*(' 8"!&%' 51-' (5&' :"(&*(71%' ("'
FIRI½X EPP TPE]IVW MRZSPZIH ERH KIRIVEXI E
,&*#7*&' V)7*D)7*' -"%#(7"*EA' M&' 51;&' (67&!'
("' &-(781(&' 1*!' @"8:16&' (5&' @"-(-' 9"6' (5&'
@%7&*(-' 7*' (56&&' !799&6&*(' $61*@5%&--' $1*?7*,'
-@&*167"-H' (61!7(7"*1%' $1*?' $61*@5&-C' @#66&*('
<=>-' N6&(17%&6-OC' 1*!' KLB-' 1@(7*,' 1-' <=>-A'
;<
!"#$%"!&$#'"()*$+",)-".-!#/0+$11".!#23#&"3#"/)+)(.3!
!"# $%&"# '"()*+"'# %# (),-."# ,%/0)1# 2$"0"#
/$"# 34(/(# 540# /$"# 3.)"+/(# %+'#678(# 9:;# %0"#
%# (/<.)="'#%+%.<()(# 34,-%0)+*# /$"# )+30","+>
/%.# 34(/(#-"0# /0%+(%3/)4+?#-"0# /0%+(-40/?# -"0#




XLI] EVI IWXMQEXIW SJQIHMER ½KYVIW FEWIH
SRSFWIVZEXMSRW MR XLI½IPH)\EGXRYQFIVW




# G(# ($42+# )+# 7)*A0"#E?#HIJ(# %..42#
JSV E WMKRM½GERX GSWX VIHYGXMSR GSQTEVIH
/4#/0%')/)4+%.#D%+K#D0%+3$"(#LMNO#EBPQ#-"0#
/0%+(%3/)4+RB#!)/$# /$"# $<-4/$"("(#2"# $%&"#





FIFIXXIVSJJ MR XIVQWSJ WGSTISJ½RERGMEP
("0&)3"(# -04&)'"'# D<# D%+K(# /$04A*$# 678(?#
2$)3$#%.0"%'<#$%&"#%#3"0/%)+#K+42."'*"#%+'#
ORS[LS[SJHMJJIVIRX½RERGMEPTVSHYGXWERH
("0&)3"(B#J4+("@A"+/.<?# /$%/#24A.'# %.(4# 0"->
0"("+/#%#34(/#(%&)+*#540#/$"#D%+K#D"3%A("#/$"#
D%+K#24A.'#+4/#+""'#/4#-%<# 540#%#34,-0">
$"+()&"# /0%)+)+*# -04*0%,# 45# %*"+/(?# %(#678(#
24A.'# VA(/# +""'# %+# W)+/04'A3/40<# -"0)4'X#
2)/$#."((#(/0)+*"+/#*A)'%+3"#%+'#(A-"0&)()4+B
# C$"# "34+4,)3(# 45# 678(# %3/)+*# %(#





















 *VSQ XLITSMRXSJ ZMI[SJ ½RERGMEP
!"#$%&!'"()'*+!'"),)!&)+-.)/'&+)*0'/!&!"1)2.3
#4%&.) !+) !"5'$5.&) 4) &+04+.16) +') !"#0.4&.) +-.)
"%/2.0) '7) +04"&4#+!'"&) *.0) 41."+) 24&.8) '")









































($) 6%$7!*.) 2%'"+/0.--) 2'"3!"1) -.%7!+.-=) G.(4)
*.-6!(.) !(-) 6%$&!-!"1) '"*) (%,&6.(.*) #,(,%.4)
2%'"+/0.--) 2'"3!"1) /'-) +%.'(.*) ".9) $66$%8
(,"!(!.-)#$%).5!-(!"1)2'"3)+,-($&.%-)$"0E=)H/.)
".5() -(.6) #$%) 1$7.%"&."() ',(/$%!(!.-4) 2'"3-4)
XIPIGSQWERH1*-WMWXS½RHMRRSZEXMZI[E]W







($) +'-/4) '"*) 6'E&."() $#) &!+%$0$'"-=)M!(/) ')
0'%1.%) '1."() ".(9$%3) (/'() !"+0,*.-) (/.) KLJ-4)









-!$"-) !"($) ,".560$%.*) &'%3.(-) 9/.%.) KLJ-)
'0%.'*E)/'7.)(/.!%)$9")+0!."(-=)PE),-!"1)1%'--8
VSSXW QMGVS½RERGI MRWXMXYXMSRW EW EKIRXW
2'"3-) 9$,0*) /'7.) '") !"!(!'0) '*7'"('1.) $#) ')
[IPPORS[R ½RERGMEPP] MRWXVYGXIH GYWXSQIV
2'-.=
) H/.)6%$6$-'0)$#),-!"1)KLJ-)'-)2'"38
!"1) '1."(-) !-) '") '7'!0'20.) $6(!$") 1!7.") (/.)
+,%%."() 0.1'0) #%'&.9$%3) !") D$0$&2!'=)H/!-)
-+/.&.)!-)'--$+!'(.*)9!(/)')2,-!".--)&$*.0)




2'"3!"1) .R,'(!$"=) J#) 9.) +$"-!*.%) ') 6$--!20.)
.7$0,(!$") $#) 2%'"+/0.--) 2'"3!"1) -.%7!+.-4)
1*-WRIIHXSHIWMKREWXVEXIK]XLEX½VWX MR8
+%.'-.-)(/.)'7.%'1.)",&2.%)$#)+0!."()(%'"-8
'+(!$"-) 6.%) &$"(/4) '"*) (/."4) 9/.") +0!."(-S)
2,-!".--.-) 2.+$&.) -(%$"1.%4) #$+,-.-) $") '78
.%'1.) +0!."() 2'0'"+.-=) O*&!((.*0E4) !"+%.'-.-)





(!$") $#) (/!-) &$*.0;) (/.) +$"#,-!$") +,-($&.%-)
+$,0*) &'3.) 9/.") (/.!%) #$%&.%) &!+%$+%.*!()




'") ,"!"#$%&.*) +0!."() !-) 0!3.0E) ($) !1"$%.) 9/$)
!(-) +%.*!($%) !-=) J#) '") KLJ) !-) "$() +0.'%) ."$,1/)














&'!"0E) 2..") !&60.&."(.*) '-) '") .56'"-!$")
!"($)'0%.'*E)-.%7.*)+,-($&.%)&'%3.(-=)O*&!(8
(.*0E4) D$0$&2!') !-) "$() (/.) %$0.) &$*.0) 9/.")
!() +$&.-) ($) *.7.0$6&."() '"*) 6.".(%'(!$")
$#) 2%'"+/0.--) 2'"3!"14) 2,() +$"-!*.%!"1) (/.)
(.+/"$0$1!+'04)%.1,0'($%E)'"*)6%'+(!+'0)+$"*!8
(!$"-4)!()+'")2.)+$"+0,*.*)(/'()(/.)+$,"(%E)!-)



















53+/,6$"**& 5+/7./0& -#>+32& +& >.2"3& +33+=& #:&
5+/7./0& *"34.,"*& :#3& -6"& !##3;& $"+!:3#00./0&
8#2"$*& $.7"& -6"& @"/=+/& '9ABCD& -6+-& +3"&









!3#4.2"3& *-+3-*& #::"3./0& ,3"2.-*& +/2& #-6"3&
½RERGMEP WIVZMGIW SR FILEPJ SJ ERSXLIV IR9
-.-=%& )/& #32"3& -#& 8.-.0+-"& +/2& !#**.5$=& +4#.2&
-6.*& 3.*7;& .-& .*& .8!#3-+/-& -#& 6+4"& ,$"+3& 31$"*&
#:& 3"!3"*"/-+-.#/& -6+-& 3"F1.3"& -6"& GHE& -#&
WYJ½GMIRXP] MRJSVQ XLI GPMIRX EFSYX [LS MW
-6"&,3"2.-#3;&>6#&.*&+,,#1/-+5$"&+/2&6#>&-#&
+,,"**& -6"& ./:#38+-.#/& 3"0+32./0& -6"& ,3"2.-&






/","**+3=& -#& !3#8#-"& *=/"30."*& 5"->""/&
+$$& 3"$"4+/-& +,-#3*& :#3& -6"& +,6."4"8"/-& #:&
+/& ./-"03+$& 53+/,6$"**& 5+/7./0& *#$1-.#/%&J6.*&




5.$"& #!"3+-#3*& +/2& 8"3,6+/-*%&D*& -6"& #>/9
"3*&+/2&"K!"3-*&#:&-6"&-",6/#$#0.,+$&,#8!#9
/"/-;&-"$",#8*&+3"&"**"/-.+$&-#&!3#4.2"&*-+-"&
#:& -6"& +3-& "F1.!8"/-& +-& +& 3"+*#/+5$"& !3.,"N&
+$*#;&-6"3"&>#1$2&5"&/#&!#./-&./&2"!$#=./0&+$$&





-#& 2"4"$#!& *-12."*& +/2& !$+/*& :#3& -6"& -3+/*.9
-.#/&#:&,133"/-$=&./:#38+$&8"3,6+/-*&./-#&-6"&
:#38+$&",#/#8=&#:&-6"&,#1/-3=%





EKIRXQSHIP SR ½RERGMEP MRGPYWMSR[MXL XLI
!15$.,&./:#38+-.#/&,133"/-$=&+4+.$+5$";&+/2&>"&





3"/-& 3"$+-.#/*& 5"->""/& 5+/7*& +/2& +0"/-*%& )/&
:+,-;&-6.*&*-12=&6+*&+/&"K!$#3+-#3=&/+-13"&+/2&
!3"-"/2*&-#&#!"/&1!&/">&#!!#3-1/.-."*&:#3&
:1-13"& +/2& 2""!"3& 3"*"+3,6& #/& -6"& *15L",-&
8+--"3%
& D& :1-13"& ./-"3"*-./0& -#!.,& -#& ./4"*9
-.0+-"& >#1$2& 5"& +& !.$#-& 53+/,6$"**& 5+/7./0&
8#2"$& >.-6& +/& '()& +,-./0& +*& 5+/7& +0"/-& #:&
EVIKYPEXIH½RERGMEPMRWXMXYXMSRXSFIWXYHMIH
./& #32"3& -#& "8!.3.,+$$=& 3"0.*-"3& +/2& 8#/.-#3&
-6"& ./,3"+*"& #:& ,$."/-*& +/2& -3+/*+,-.#/*& 21"&
XS XLI EHHMXMSREP ½RERGMEP SJJIVQEHI EZEMP9
+5$"& -63#106& -6"& !.$#-& '();& "8!#>"3"2& 5=&
-6"&+0"/-&3"$+-.#/*6.!&>.-6&-6"&5+/7%&J6.*&3"9
*"+3,6& >#1$2& .2"/-.:=& +/2& !3#4.2"& !3",.#1*&
MRJSVQEXMSR XS MQTVSZI XLI TVSZMWMSR SJ ½9
/+/,.+$&*"34.,"*&-#&3"8#-";&1/2"3*"34"2;&+/2&
1/5+/7"2& +3"+*& #:& E#$#85.+%& (./+$$=;& >"& 2#&
6#!"&-6+-&:1-13"&./-"3/+-.#/+$&:#3+&>.$$&*!+37&























JH/,#%K'(>/#,/@'(788O'(I'"%$*E,)/%&1&$4*(&*93"12*H%)13'"6,*J"%#%)"#1*K4'(,7'=(Focus Note No. 32.
( M:/+3$*",-*'(.;<;=(<>!1N;
5#@/%'(!*W/6$'(T/$%'(!W/$'(1/%+-*+'(!0/@(/*0(S%0/F$66&,/'()0#/%0-'(788O'(5>-#%2"%$*9#%:*L3(.,#)/*
* (/.&3$/*+,(#"1*C#.(%,.'/"-'D*;&..,'-&%2,%(*9#%:"%$*"%*9.#A"1B(World Bank Working 
 Paper No. 85. M:/+3$*",-*'(.;<;=(V3&(:-%60(?/*4N;
XK@/*'(V$@-,3K'(1-%,&-#+'(./H$0(/*0(1$24&*+'(L/%4'(7889'(+,$31#("%$*E.#%'8&.7#("&%#1*9.#%)/1,''*
* 9#%:"%$D*?&<"1,*C/&%,'*#%2*L(/,.*E,)/%&1&$4*(&*H%).,#',*M)),''*(&*J"%#%),B(Focus 
 Note No. 43. :/+3$*",-*'(.;<;=(<>!1;
L/+'(J"*/2$-'(788G'(E/,*5)&%&7")'*&8*9.#%)/1,''*9#%:"%$B*H%%&6#("&%'D*E,)/%&1&$4B*N&6,.%#%),B*
* N1&<#1"A#("&%B*Vol. 4, No. 2.
1%-03/*'(>&-%"$*/'(?&<"1,*7&%,4*',,%*#'*)/#%),*8&.*F&.12O'*-&&.,'(B(Reuters.(7I(Y#*&(788G;
E$&0&4'(Z/**/3'(7889'(5>(,%2"%$*J"%#%)"#1*K,.6"),'*F"(/*9#%:"%$*M$,%('B*9.",8B(M:/+3$*",-*'(
( .;<;=(<>!1N;
0#F'*#%2*+,$31#("&%'
1-6$,$2/6(<-*+,$,#,$-*(-Q(<-6-@B$/'([GG[;(!%,$26&+([\G'([9G'(DDD'(/*0(DD\;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&(OOD(-Q([GGD(M]%"/*$2(E,/,#,&(-Q(,3&(R$*/*2$/6(EK+,&@N;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&(77DD(-Q(788O;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&([[[G(-Q(7889;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&(I\G8(-Q(7889;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&(I\G[(-Q(7889;
>-H&%*@&*,(-Q(<-6-@B$/'(.&2%&&([[7[(-Q(788G;
!"#$%&'(")*$+$,'-&"*+.#'/,0"#,'1'("22%,'("#3*$&%
!"
!"#$%&"$'
!"#$"%&'%(")%*+,-./#0&"&')1%2..+13344456"#$"&'("),+,-./#0&"&')57,85$,39%:(").%"$$'))'&%0#%
% ;/#'%<=>=?5
@ABC1%2..+1334445$7"+5,-73+3)0.'3$3.'$239%:"$$'))'&%0#%D,8'E6'-%<==F?5
@ABC%G'$2#,(,7H%C-,7-"E1%2..+133.'$2#,(,7H5$7"+5,-73$".'7,-H3.,+0$3E,60('I6"#J0#739%
% :"$$'))'&%0#%D,8'E6'-%<==F?5
AKLB%M'8'(,+E'#.%N/#&1%2..+13344457)E4,-(&5$,E3&'8'(,+E'#.O/#&9%:"$$'))'&%0#
% D,8'E6'-%<==F?5
*MRERGMEP7YTIVMRXIRHIRGILXXT[[[WYTIV½RERGMIVEKSZGSEGGIWWIHMR2SZIQFIV
L0$-,)"8'1%2..+1334445E0$-,)"8'5,-739%:"$$'))'&%0#%D,8'E6'-%<==F?5
LICPKB1%2..+1334445)"O"-0$,E5$,5J'9%:"$$'))'&%0#%D,8'E6'-%<==F?5
Q'&'6"#%L/(.0$,(,- 1%2..+1334445-'&'6"#E/(.0$,(,-5$,E5$,9%:"$$'))'&%0#%D,8'E6'-%<==F?5
!"#$%"!&$#'"()*$+",)-".-!#/0+$11".!#23#&"3#"/)+)(.3!
